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method which, by reference to the period of 1859 to 1868, and 
in less degree up to 1872, would be found to go far towards 
reducing the overwhelming difference between exports and 
imports under which India now helplessly struggles, would re- 
plenish her currency, would profitably employ millions of now 
half-employed and half-fed laborers, would stimulate industry and 
internal trade, would relieve the strain under which mercantile 
operations, both internal and external, are now carried on, and, 
above all, would tend to increase the food supply of the people 
and give them a chance to raise their standard of living. This 
method, which is so simple and obvious that it may seem an 
anti-climax when stated, is the vigorous prosecution in India 
of productive public works; not railways alone, — the relative 
value of which to India has been greatly over-rated, — but 
water storage, irrigation, harbors, and other works that can 
mainly be carried out by the people and from the materials 
of the country. This seems — and is — simple ; why then is it 
not done ? If this alone would not make India prosperous in 
the European sense of the term, it would at least arrest the 
deterioration and impoverishment now going on as an inevi- 
table concomitant of that chronic commercial indebtedness of 
the outside world to India, the figures and facts of which are 

set forth in this article. 

W. Martin Wood. 



Addendum. With regard to the amount added to the Indian 
debt held in England in the twenty-two years covered by the 
table on page 672, I have obtained, since the above pages were 
put in type, more precise figures. The net amount of sterling 
debt taken up in England in the years 1860-81 was ^45, 270,215. 
As to the "rupee paper" transmitted to England and "enfaced" 

shilling. With such jealousy is this one-sided system of finance guarded, that when 
it has been pointed out that the British Treasury might, at least, give its guarantee on 
Indian loans raised in England — which would reduce the annual charge by two or 
three millions without costing the Treasury anything — such proposal has been 
scouted by official politicians of all parties. 
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for payment there, the amount was about nineteen crores, (it 

is now over twenty,) or, say, fifteen millions sterling. Thus, 

instead of the sum added in the table, — viz. fifty millions, — it 

will be right to reckon sixty millions, thereby adding ten millions 

to the aggregate export figures of the period, and, by so much, 

increasing India's unadjusted balance for the twenty-two years, 

making it 42 5 -J millions. 

W. M. W. 
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